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AUTHORISED REPRESENTATIVES
(for the purpose of the Listing Rules)
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UNAUDITED INTERIM RESULTS

The board (the “Board”) of directors (the “Directors”) of Winson
Holdings Hong Kong Limited (the “Company”, together with its
subsidiaries, the “Group”) announces the unaudited condensed
consolidated results of the Group for the six months ended 30
September 2024 (the “Period”) together with the comparative
unaudited figures for the corresponding period in 2023, as follows.
The unaudited condensed consolidated results have been reviewed by
the Company’s audit committee (the “Audit Committee”).

CONDENSED CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME

AEBEPHERE

KIBZEREBERAE ((KRF » BERHEKB
nE AE@)EE ((EF) g (B8 E
oo REBEE E2024F9830H LE/NEF (T4 HH
M M) 2 RSB EHRGEEE > &R
2023FE FHAR A B L BB FU T o K& T
ARG EXEERANAEZEZES (B2
Eg) BH-

FRSESEE R R

Six months ended
30 September

B E9H30H 1L/ EA
2024 2023
20245 20234
Notes HK$'000 HK$'000
s F&T TET
(unaudited) (unaudited)

(RBER) (REEER)

Revenue K &= 4 242,449 233,710
Cost of services BR75 AR A (219,040) (193,924)
Gross profit EF 23,409 39,786
Other income and gains HAUA K U 4 831 1,538
General operating expenses —RRERE (31,636) (25,642)
Finance costs &R A S (44) (36)
(Loss)/profit before income tax FRFrERET (B18) %A 6 (7,440) 15,646
Income tax expense FriEiRms 7 (182) (2,816)
(Loss)/profit for the period and total comprehensive B8N (538) /& Il K A< A B
income for the period attributable to owners of BEEAEGEBEREEWA
the Company “EXE (7,622) 12,830
(Loss)/earnings per share S (518) B 9
— Basic — B HK(1.27) cents HK2.14 cents
(1.27)7%Hl 214384
- Diluted — 88 HK(1.27) cents  HK2.14 cents

(1.27)7%{ 21431
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CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION

ASSETS AND LIABILITIES
Non-current assets
Property, plant and equipment
Prepayments
Deferred tax assets

Current assets
Inventories
Trade receivables
Prepayments, deposits and other receivables

Tax recoverable
Cash and cash equivalents

Current liabilities
Trade payables
Accruals, deposits and other payables

Lease liabilities
Bank borrowings
Tax payable

Net current assets

Total assets less current liabilities

BEERATR
ERBEE

WD ~ BRES Mok
AU RIEA
BERIRE E

MENEE

=8
ER7) e/ e
BNTRIE s BER
H A FE UGB
CILEIG A
RENIFEEFEY

mEEE

B 5 IR
FEEHER - BER
H AT RRIE
HE&R
RTTFERX

PRSI IE

RENEEFER

HEERRHER

9= A
bz o =

Notes

PEE

Bt 75 1K o &

As at As at

30 September 31 March
2024 2024
1520244 20244
9H30H 3H31H
HK$'000 HK$'000
FHERT TFAET
(unaudited) (audited)
(REEEZ) (REZ)
57,065 59,053
490 392

133 133

57,688 59,578

347 555
88,012 121,016
4,410 6,167
2,360 1,153
117,806 93,559
212,935 222,450
14,176 18,680
41,142 34,761

520 507

135 938

90 -

56,063 54,886
156,872 167,564
214,560 227,142
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CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION (Continued)

ERGEMBRRAR @

As at As at
30 September 31 March
2024 2024
1520245 20244
9H30H 3H31H
Notes HK$'000 HK$’000
BEE FERT FET
(unaudited) (audited)
(REEER) (18 E%)

Non-current liabilities EREAE
Lease liabilities HESE 687 950
Provision for long service payments RIRB#E 13,142 13,477
Deferred tax liabilities RERIEEE 1,415 1,415
15,244 15,842
Net assets BEE 199,316 211,300

EQUITY R

Share capital JieN 6,000 6,000
Reserves EfE 193,316 205,300
Total equity REz4B%A 199,316 211,300

6 WINSON HOLDINGS HONG KONG LIMITED  KIBZRREBHRAS



CONDENSED CONSOLIDATED STATEMENT OF HHHGESESE SR
CHANGES IN EQUITY

For the six months ended 30 September 2024 B E2024F9H30H IE7/REA
Share Share Merger Share option Retained
capital premium reserve reserve profits Total
Ra  RHEE  AfGHE BRERE | RZEN st

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET TAT TET TAT TER TET

At 31 March 2023 (audited)  #52023%3H31H
(BERZ) 6,000 48,177 20,917 26 136,165 211,285
Final dividend paid BAREKE - - - - (9,900) (9,900)
Profit for the period and total BRI % K2R/
comprehensive income for 2 FE N EH4EEE
the period - - - - 12,830 12,830

At 30 September 2023 1£202359530H
(unaudited) (RIBB/IZ) 6,000 48,177 20,917 26 139,095 214,215

At 31 March 2024 (audited)  152024%3H31H
(REH) 6,000 48,177 20,917 26 136,180 211,300
Final dividend paid BAREKE - - - - (4,362) (4,362)
Loss for the period and total ~ HiESIE IR 2R
comprehensive income for 2 EURA B EE
the period - - - - (7,622) (7,622)

At 30 September 2024 152024595308
(unaudited) (RIBE/IZ) 6,000 48,177 20,917 26 124,196 199,316
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CONDENSED CONSOLIDATED STATEMENT OF HHGESRERER
CASH FLOWS

Six months ended
30 September

B E9H30H 1L/ EA
2024 2023
20245 20234
HK$'000 HK$'000
FHERT TFHET
(unaudited) (unaudited)

(REEER) (REEER)

Net cash generated from/(used in) REEREFEL (FTA) 2

operating activities REFE 30,622 (2,378)
Net cash used in investing activities B REFTE RS 38 (926) (24,714)
Net cash used in financing activities RE RSP IRE 558 (5,449) (10,764)
Net increase/(decrease) in cash and B MBSEEYEMN, (8d)

cash equivalents HER 24,247 (37,856)

Cash and cash equivalents at the beginning of HyRESNIEEZEY

the period 93,559 153,957
Cash and cash equivalents at the end BARRENBEZSEY

of the period 117,806 116,101
Analysis of balances of cash and cash HEMRELEMERSIF

equivalents

Cash and bank balance BE NIRTTAEER 117,806 116,101

8 WINSON HOLDINGS HONG KONG LIMITED skJE#ZR & #ERAT



NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL RESULTS

5 PR 4R & M 5 3 1A B 5F

The Company was incorporated in the Cayman Islands as an
exempted company with limited liability on 31 May 2016. The
Company'’s shares are listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”).

The address of the Company's registered office is Cricket Square,
Hutchins Drive, P.O. Box 2681, Grand Cayman, KY1-1111,
Cayman Islands. The address of its principal place of business is
Unit 1926, 19/F., Global Plaza, No. 1 Sha Tsui Road, Tsuen Wan,
New Territories, Hong Kong.

The Company is an investment holding company. The principal
activities of the Group are provision of environmental hygiene
and related services and airline catering support services in Hong
Kong.

The unaudited condensed consolidated financial results for the
six months ended 30 September 2024 have been prepared in
accordance with all applicable Hong Kong Financial Reporting
Standards, Hong Kong Accounting Standards and Interpretations
(hereinafter collectively referred to as the “HKFRSs”) issued
by the Hong Kong Institute of Certified Public Accountants
("HKICPA") and applicable disclosures required by the Rules
Governing the Listing of Securities on the Stock Exchange (the
“Listing Rules”).

The unaudited condensed consolidated financial results do not
include all of the information and disclosures required in the
annual consolidated financial statements and hence should be
read in conjunction with the consolidated financial statements of
the Group for the year ended 31 March 2024.

The unaudited condensed consolidated financial results for the
six months ended 30 September 2024 have been prepared on
the historical cost basis and presented in Hong Kong Dollars
("HK$"), which is also the functional currency of the Company
and all values are rounded to the nearest thousand (“HK$'000")
except otherwise indicated.
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The accounting policies and methods of computation used in the
preparation of the unaudited condensed consolidated financial
statements for the six months ended 30 September 2024 are
consistent with those adopted in the preparation of the annual
financial statements for the year ended 31 March 2024.

For the purpose of preparing and presenting the financial
information of the unaudited condensed consolidated financial
results, the Group has consistently adopted HKFRSs issued
by HKICPA which are effective for the Group’s financial year
beginning on 1 April 2024. The Group has not early applied the
new and revised HKFRSs that have been issued by the HKICPA
but are yet to be effective on the accounting period beginning
on 1 April 2024.

The Group is currently organised into two operating divisions as
follows:

(1) Environmental hygiene and related services
(2)  Airline catering support services

For the purpose of monitoring segment performance and
allocating resources between segments:

- all assets are allocated to operating segments other than
tax recoverable and cash and cash equivalents.

- all liabilities are allocated to operating segments other than
bank borrowings and tax payable.

- all profit or loss are allocated to operating segments
other than directors’ emoluments, finance costs related to
bank borrowings, income tax expense and certain other
expenses incurred by the head office.

10 WINSON HOLDINGS HONG KONG LIMITED skJE#ZRE & #ERAT
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3. SEGMENT INFORMATION (Continued)

3. DEPER @

Segment revenue and results 53 BB Uk B Ry 3R 4R
For the six months ended 30 September 2024 #H=2024598308 1A
Environmental Airline
hygiene and catering
related support
services services Total
RIERHER MEER
T A IR TS R ERIRTE fact
HK$°000 HK$'000 HK$'000
FTHET FHExT FAERT
(unaudited) (unaudited) (unaudited)
(REEERXZ) (REEZ) (REBEZ)
Revenue Wz
Sales to external customers MR HE 238,835 3,614 242,449
Segment results DEPEE 399 271 670
Directors’ emoluments ==t e (5,741)
Finance costs Cii=ynN (10)
Unallocated corporate expenses kLIRS (2,359)
Loss before income tax PRPTSM 1A 18 (7,440)
Income tax expense FriEffsZ (182)
Loss for the period HAAAS1E (7,622)
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3. SEGMENT INFORMATION (Continued) 3. PEfEE @)

Segment revenue and results (Continued) 53 BB Y 25 Bz FE 4B (48)
For the six months ended 30 September 2023 B E2023F9H30H 1L/~ EA
Environmental Airline
hygiene and catering
related support
services services Total
RIEEEN =& 8x
visleali e SRR et
HK$'000 HK$'000 HK$'000
FET FET FHET
(unaudited) (unaudited) (unaudited)
(RE&E1Z) (RE&FE1%) (RE&E1%)
Revenue W
Sales to external customers HINPR A HE 231,673 2,037 233,710
Segment results RIS 21,139 151 21,290
Directors’ emoluments EEME (6,402)
Finance costs T g (36)
Unallocated corporate income and sk BC B U A K
expenses, net HZ 35 794
Profit before income tax MRFEr B anET) 15,646
Income tax expense PR~ (2,816)
Profit for the period A& F 12,830

12 WINSON HOLDINGS HONG KONG LIMITED  skJEIZIR & BA RAF]



3.

SEGMENT INFORMATION (Continued) 3. SEPEN @
Segment assets and liabilities SEEERAR
As at
i
30 September 31 March
2024 2024
20245 20244
9H30H 3H31H
HK$'000 HK$'000
FHET TFHET
(unaudited) (audited)
(REEEZ) (R2E1Z)
Segment assets NEEE
Environmental hygiene and related services IRIE B MR AR TS 148,744 185,661
Airline catering support services MBS IRARTS 1,713 1,655
150,457 187,316
Unallocated REDEC
— Tax recoverable — ol EiRIE 2,360 1,153
— Cash and cash equivalents — B NIBE%EY) 117,806 93,559
Total assets BEE 270,623 282,028
Segment liabilities pan=iS=NE]
Environmental hygiene and related services IRIBEE R ABRRTS 70,558 69,516
Airline catering support services & R AR 524 274
71,082 69,790
Unallocated R
— Bank borrowings —IRITEMN 135 938
— Tax payable —ERIE 90 -
Total liabilities B{E48%8 71,307 70,728
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REVENUE, OTHER INCOME AND GAINS 4,

Revenue represents the income from environmental hygiene and
related services and airline catering support services rendered.

(a)

The Group’s revenue recognised during the period are as

Wz ~ Hfth U A Be Y 2

W s R HHIR S A £ R AR R AR 7 A e A 22

BRI ARFFAEERUA ©

(a)

FEBNRA BB @I T

follows:
Six months ended
30 September
EE9H30H1ERER
2024 2023
20245 2023%F
HK$'000 HK$'000
TF#T FHT
(unaudited) (unaudited)
(REBERZ) (RIS BE1Z)
Revenue: s -
Environmental hygiene and related REBEHEN
services HERA AR5 238,835 231,673
Airline catering support services =& B 3B AR 3,614 2,037
242,449 233,710

The Group's other income and gains are as follows:

(b)

AEBMEMBARE TN T

Six months ended
30 September

#HE9H30HIEAER
2024 2023
20245 20234
HK$’000 HK$'000
F#T FHT
(unaudited) (unaudited)
(REEZ) (RIEEZ)

Other income and gains: HAUWA R U s

Sales of scrap materials BERIIHE 214 276
Sundry income FEIFUWA 617 1,262
831 1,538

14 WINSON HOLDINGS HONG KONG LIMITED
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5. FINANCE COSTS 5 FIERA

Six months ended
30 September

#FE9H30HLEEA
2024 2023
20245 20234
HK$'000 HK$'000
F&T TFAET
(unaudited) (unaudited)

(REER) (REER)

Interest on bank borrowings IRITERFE 10 36
Interest on lease liabilities HESGHE 34 -
44 36
6. (LOSS)/PROFIT BEFORE INCOME TAX 6. BRERISHE (B518) HH
The Group's (loss)/profit before income tax for the Period is RNEFZHNIGEFRERE (B18) EH T
arrived at after charging/(crediting): &npg BHA) -

Six months ended
30 September

#HE9H30H1E7ER
2024 2023
20245 20234
HK$'000 HK$'000
FHERT FHET
(unaudited) (unaudited)

(REER) (RIEEIZ)

Cost of inventories recognised as expenses RABEZNEFERA 8,719 5,958
Depreciation TEe 3,434 3,040
(Gain)/loss on disposal of property, plantand HE¥Z « BERZHEZ

equipment (Wz) E518 (15) 6
Write off of property, plant and equipment  Hfi$&47% ~ BB K2R 1E 14 -
Provision for impairment loss on trade B EWIE R EEERE

receivables - 340
Short-term leases expenses FERRTRERISE 121 191
Employee costs (including directors’ BRENK (BFESRMD) :

remuneration):

— Wages, salaries and allowances —T& e NEhh 159,311 133,641

— Retirement scheme contributions — BRIREHEIHR 5,372 5,169

164,683 138,810
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Hong Kong Profits Tax has been provided in accordance with BEFNEBREZFERMATISHE RS

two-tiered profits tax rate regime, the first HK$2,000,000 of FLE E20244F 202398308 LE/AE A
assessable profits of a qualifying entity of the Group is taxed at BB AEESEEKEREZE2,000,000
8.25% and the assessable profits above HK$2,000,000 are taxed BT R E T $28.25% 2 M AN iR
at 16.5% for both six months ended 30 September 2024 and 18 > 882,000,000 7T A9 FE s8R 76 i@ F1) 3%
2023. 16.5% 2 RN IE ©

Six months ended

30 September
#;E9H3081E75EA
2024 2023
20244 20234
HK$'000 HK$’'000
FHET TFHET
(unaudited) (unaudited)

(RBER) (REER)

Current tax — Hong Kong Profits Tax BHARIE — B BF|ER 182 2,760
Deferred taxation RIEFRTE - 56

182 2,816
The final dividend for the year ended 31 March 2024 of B E2024F383 1B IEFENKRBRES
HKO0.727 cents per ordinary share, in an aggregate amount of % 48 AR0. 7277 1l > 42 %84,362,000% 7T
HK$4,362,000 was approved and paid during the Period. BIEERESHE R T o

Six months ended
30 September

g E9H308 1N EA
2024 2023
20245 20234
HK$'000 HK$'000
F&T TAET
(unaudited) (unaudited)

(REBEER) (REER)

Final dividend paid BRI E
- HKO0.727 cents (2023: HK1.650 cents) — BREBERO0.727#W
per ordinary share (20234 : 1.650811l) 4,362 9,900
The Board has resolved not to declare any interim dividend for BEEFHATEIRE E2024F9830H 1E
the six months ended 30 September 2024 (for the six months NMEA Z E R HIR R (B E202359830
ended 30 September 2023: nil). HIEAEA : ) o
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9. (LOSS)/EARNINGS PER SHARE 9. F=he (F518), &H

The calculation of basic and diluted (loss)/earnings per share is as SREANEE (518) BINFENT
follow:

Six months ended
30 September

B E9H30H 1L/ EA
2024 2023
20245 20234
HK$'000 HK$'000
FHERT FAET
(unaudited) (unaudited)

(REEER) (REEER)

(Loss)/earnings (&5518) &R
(Loss)/profit attributable to owners of the MEtEEREARNIEE (FiE)
Company for the purpose of basic and BRINAR LB HEE AEH
diluted (loss)/earnings per share (&518) /& (7,622) 12,830
Six months ended
30 September
#HEFE9H30H 1L EA
2024 2023
20245 20234
‘000 ‘000
TFhe T
(unaudited) (unaudited)
(REEZ) (REEZ)
Number of shares k& E
Weighted average number of ordinary A EHERERNEE (F8)
shares for the purpose of basic and BN L@ INET IS
diluted (loss)/earnings per share 600,000 600,000
The computation of diluted (loss)/earnings per share for the six B E2024% N2023F9830H LENE B &
months ended 30 September 2024 and 2023 does not assume IR (B18) BN E L EEBRTE
the exercise of the Company'’s share options because the exercise KABBRE > RNAZSBRENTHE
price of those share options was higher than the average market BRI TEAS °

price for shares.
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During the six months ended 30 September 2024, the Group
has additions of property, plant and equipment with aggregate
cost of approximately HK$ 1,460,000 (for the six months ended
30 September 2023: approximately HK$28,583,000). During
the six months ended 30 September 2024, the carrying value
of property, plant and equipment disposed was zero (for the six
months ended 30 September 2023: approximately HK$6,000).

Trade receivables are denominated in Hong Kong Dollars.

The credit terms of the trade receivables are ranged from 0 to 60
days (31 March 2024: 0 to 60 days) from the date of billing.

The ageing analysis of trade receivables based on the invoice
date and net of loss allowance, as of the end of the Period is as
follow:

Within one month —EE A
One to three months —EZ={EA
More than three months =EAMLE
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As at
i

30 September 31 March
2024 2024
20244 20244
9H30H 3831H
HK$'000 HK$'000
F#ERT FHET
(unaudited) (audited)
(REEEZ) (4R E1Z)
73,812 43,866
10,362 65,446
3,838 11,704
88,012 121,016



12. PREPAYMENTS, DEPOSITS AND OTHER 12. BRI - B R HEMEUWER

RECEIVABLES 15
As at
iy
30 September 31 March
2024 2024
20245 20244
9H30H 38318
HK$’'000 HK$'000
F&T FET
(unaudited) (audited)
(REEE) (BE1Z)
Non-current: JETRS :
Prepayments TETFRIE 490 392
Current: e
Other prepayments HhFadHIa 4,024 5,522
Deposits & 138 644
Other receivables HAhpE U shs 248 1
4,410 6,167
13. TRADE PAYABLES 13. ESEIFRIE
The ageing analysis of trade payables based on the invoice date BEREZRHNE Z R RIBRE 2T
is as follows: T
As at
i
30 September 31 March
2024 2024
20245 20244
9H30H 38318
HK$000 HK$'000
FERx FET
(unaudited) (audited)
(CREER) (82;1%)
Within one month —EARN 9,515 11,510
One to three months —E=1EH 3,712 5,482
More than three months =@/ 949 1,688
14,176 18,680
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14. ACCRUALS, DEPOSITS AND OTHER

15.

14. BB - BERHMEERIE

PAYABLES
As at
i

30 September 31 March
2024 2024
20245 20244
9H30H 3831H
HK$’'000 HK$'000
TF#T FAET
(unaudited) (audited)
(REBEZ) (B =2)
Accrued staff costs EEtETARA 33,847 26,367
Other accrued expenses Hih ezt~ 5,414 6,152
Other payables H AP RIE 1,334 1,680
Deposits BE 547 562
41,142 34,761

BANK BORROWINGS 15. SRITIERK

As at
IS

30 September 31 March
2024 2024
20245 20244
9H30H 3831H
HK$'000 HK$'000
TF#T FHT
(unaudited) (audited)
(REBERZ) (&%)
Bank loans IRITE™ 135 938

All of the Group’s bank loans as at 30 September 2024 and
31 March 2024 contained a repayable on demand clause and
therefore the entire bank loan balances have been classified as

current liabilities.
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15. BANK BORROWINGS (Continued)

Taking into account the Group’s financial position, the Directors
considered it is unlikely that the banks will exercise its discretion
to demand immediate repayment. The Directors considered that
the banks loans will be repaid in accordance with the scheduled
payment dates set out in the loan agreements. An analysis of the
bank loans in accordance with the contractual repayment terms
is summarised in the table below:

15. SRITIBERR @)

et R EEENMBRRN  EFBRH R
TAXRAIREITEARNBRERILNER
EERR ROENBREERIGEFE
Bt MBEMMEE - TRMEREHE
EASHRIRTTE RO AT

As at
i

30 September 31 March

2024 2024

20245 20245

9H30H 3831H

HK$'000 HK$'000

F#T FHET

(unaudited) (audited)

(REEZ) (REZ)

Within one year —FR 135 938
Notes: B 5E

(i) All bank borrowings are denominated in Hong Kong Dollars. As at 30 (i) FrAEIRITIER B ITEHE © 752024498308 »

September 2024, the bank borrowings carried floating interest rates at
3.03% (31 March 2024: at 3.03%) per annum.

(ii) As at 30 September 2024, the bank borrowings were secured by the
properties held by the Group with net carrying amount of approximately
HK$22,696,000 (31 March 2024: approximately HK$23,191,000)

16. EVENTS AFTER THE REPORTING DATE

On 14 November 2024, the Group completed the acquisition of
37.5% equity interests in Lask JV Facility Management Services
Limited. This is a disclosable and connected transaction and
was approved by independent shareholders in the extraordinary
general meeting on 20 August 2024. For further details of this
transaction, please refer to the Company's announcement dated
7 June 2024 and circular dated 31 July 2024.

RITIEMFAMI A F BRI E A EEF3.03E (20245
38318 : 3.03E) °

(ii) 75202498308 » IRITE MU L EBEFTIFR
% {8 4922,696,000% 7T (2024538310 1 49
23,191,000 7T) Z W) ZE(EIEIH ©

16. JREHRFEIA

72024F 118148 » KEB TR WEHEE R
GRITREEERBERABN37.5%KHE o
A BETRBENEAERS I E1520245F
SH2Q0HRTZRERFINAE LEBILRR
RitE - BRALERZHNE—FHIE B2
B NS HEA2024F6A7THMN A S & H
BAA2024F7 831 HBYEER ©
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW AND OUTLOOK

The board (the “Board”) of directors (the “Directors”) of Winson
Holdings Hong Kong Limited (the “Company”, together with its
subsidiaries, the “Group”) announces the unaudited condensed
consolidated results of the Group for the six months ended 30
September 2024 (the “Period”), together with the comparative
unaudited figures for the six months ended 30 September 2023 (the
“Comparative Period”).

General business and consumer sentiment remained weak owing to
the uncertain macroeconomic environment, sluggish property market,
rising labour and material costs. Faced with decline in consumer
spending, businesses from a range of sectors, particularly retailers and
consumer service providers, have taken a more stringent approach
to cost management. In our bids for new and renewal contracts in
our environmental hygiene services (“EHS”) business segment, the
Group not only encountered pricing pressure from customers and our
competitors, we also noted the trend for property owners or business
operators resorting to self-managed hygiene and cleaning duties,
instead of engaging external service providers.

During the Period, the aforesaid factors have adversely affected the
Group’s business performance. The Group was met with intense
competition in its bids for new and renewal contracts for EHS,
particularly those with commercial buildings and shopping centers.
Amidst an increasingly competitive and cost inflation operating
environment, the Group cautiously refrained from excessive price
competition and focused on providing quality and specialised services.
As a result, the Group recorded a notable decline in both new tender
success rate and renewal success rate during the Period, with new
tender success rate and renewal success rate of approximately 12.6%
and 57.5% respectively, as compared to 30.7% and 88.9% for the
Comparative Period.
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To enhance its competitive advantage without compromising on
service rates, the Group has in last year set up a dedicated “health care
and facilities management” team to serve the needs of our customer in
the public health service sector and has already secured two contracts
in this sector up to now. We will continue to customise and innovate
our EHS offerings to fulfil changing market needs, such as devising and
offering sustainable EHS solution by application of new technology,
which matches the Group’s core value of being a socially responsible
entity and also facilitates the environmental, social and governance
("ESG") goal of customers. Notably, the Group successfully bade for
the renewal of a key service contract with a railway operator customer
during the Period, which stipulated certain human resource related
terms and restrictions on Group and would inevitably entail additional
costs to the Group, impairing our profitability in the near term.
However, we view this as an opportunity to demonstrate the Group’s
commitment to social responsibility and sharing of burdens with our
customers and employees during the time of economic difficulties,
which will reciprocate a strong business alliance in the longer term.

The Group has also taken a key step in strategic expansion during
the Period and entered into an agreement on in June 2024 to
acquire 37.5% interest (“Acquisition”) in a target group which is
principally engaged in provision of property management services for
residential, commercial and office premises and security services in
the PRC. Approval of the Acquisition by the Company’s independent
shareholders has already been obtained and the completion of the
Acquisition took place in November 2024, upon which the Group
will be able to leverage on its current EHS business expertise to create
synergies and expansion in geographic coverage for enhancing
business and financial performance in the long term.

A more detailed analysis of the Group's financial performance for the
Period is set out in the “Financial Review"” section below.

REFTEERBERNBRTREARE S &
EREREFERL—EABRRERAREEE
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BREEASHEEEERNZOERE T
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FREIENR AEERPRAANFRE—2E
BREEREREETIERBT AN 25K H
EFTANERBERGR THAEEREET
R R EHAEEEREILA > M
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FINANCIAL REVIEW

The total revenue slightly increased by approximately 3.7% from
approximately HK$233.7 million for the six months ended 30
September 2023 to approximately HK$242.4 million for the Period.
The increase of revenue for the Period was mainly because of renewal
of a key contract with a railway service operator and the increase in
revenue from the airline catering support business segment during the
Period.

The gross profit decreased by approximately HK$16.4 million or 41.2%
from approximately HK$39.8 million for the six months ended 30
September 2023 to approximately HK$23.4 million for the Period. The
gross profit margin decreased to approximately 9.7% for the Period
as compare with approximately 17.0% for the six months ended 30
September 2023. The decrease in gross profit and gross profit margin
was mainly attributable to renewal of a key service contract which
resulted in a substantial increase in direct labour and related expenses
and expiry of a few contracts with relatively more favourable profit
margin during the Period.

The other income of the Group for the Period decreased by 46.0%
to approximately HK$0.8 million for the Period as compared with
approximately HK$1.5 million for the six months ended 30 September
2023. The decrease in other income and gains was mainly due to
relatively low bank deposit interest rate leading to decrease in bank
interest income for the Period.

The Group's general operating expenses increased by approximately
HK$6.0 million or approximately 23.4% from approximate HK$25.6
million for the six months ended 30 September 2023 to approximate
HK$31.6 million for the Period, which predominantly comprised over
HK$3.2 million increase in administrative staff costs in order to retain
and attractive qualified personnel.
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The Group's finance costs for the Period were the same as the six
months ended 30 September 2023 at approximately HK$0.04 million.

The Group reported a loss for the Period at approximately HK$7.6
million (profit for the six months ended 30 September 2023:
approximately HK$12.8 million). The loss for the Period was mainly due
to the decrease in gross profit from approximately HK$39.8 million for
the six months ended 30 September 2023 to approximately HK$23.4
million for the Period.

The Group reported a loss for the Period (net profit margin for the six
months ended 30 September 2023: 5.5%).

During the Period, the Group’s capital expenditure which mainly
included purchase of equipment amounted to approximately HK$1.5
million (for the six months ended 30 September 2023: purchase of
property, plant and equipment amounting to approximately HK$28.6
million).
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NEB MR > 29200488 ETT °
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LIQUIDITY, FINANCIAL RESOURCES AND
CAPITAL STRUCTURE

As at 30 September 2024, the Group's total current assets and
current liabilities were approximately HK$202.9 million (31 March
2024: approximately HK$222.5 million) and approximately HK$56.1
million (31 March 2024: approximately HK$54.9 million) respectively,
while the current ratio was approximately 3.6 times (31 March 2024:
approximately 4.1 times).

As at 30 September 2024, the Group had total assets of approximately
HK$270.6 million which was financed by total liabilities approximately
HK$71.3 million and total equity of approximately HK$199.3 million.
As at 30 September 2024, the Group had cash and cash equivalents
of approximately HK$117.8 million (31 March 2024: approximately
HK$93.6 million).

As at 30 September 2024, the Group had aggregate banking facilities
of approximately HK$87.0 million. The Group’s gearing ratio was 0.01
times as at 30 September 2024 (31 March 2024: 0.01 times) which
was calculated based on the total bank borrowings over total equity of
the Group.

There is no change to the Group’s capital structure during the Period.
As at 30 September 2024, the issued share capital of the Company
was HK$6,000,000 divided into 600,000,000 shares of HK$0.01 each
(the “Shares”).
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EMPLOYEES, TRAINING AND REMUNERATION
POLICIES

As at 30 September 2024, the Group had 1,589 employees (30
September 2023: 1,733). The Group enters into separate employment
contracts with each of the Group’s employees in accordance with the
applicable employment laws in Hong Kong. The remuneration package
includes basic salary, bonuses and other cash allowance or subsidies.
The Group conducts annual review on salary, bonuses and promotions
based on the performance of each employee. The total staff costs and
related expenses (including Directors’ remuneration) for the Period
were approximately HK$164.7 million, representing an increase of
18.6%, as compared with approximately HK$138.8 million for the six
months ended 30 September 2023.

Apart from basic remuneration, share options have been granted
under the pre-IPO share option scheme to recognise the contribution
to the Group by an executive Director and certain employees of the
members of the Group. Further share options may be granted under
share option scheme to attract and retain the best available personnel,
provide additional incentive to employees (full-time and part-time), as
well as promote the success of the business of the Group.

In order to provide quality services to customers, the Group
provides ongoing training regularly to relevant staff across different
departments with topics including but not limited to information
technology, environmental protection, ISO training, safety training as
well as trainings for supervisory roles, etc. Such trainings are either
provided internally or by external parties.

CHARGE OVER GROUP’S ASSETS

The Group’s leasehold land and buildings of carrying value of
approximately HK$21.8 million as at 30 September 2024 (31 March
2024: HK$23.2 million) were pledged to secure the Group’s bank loan.

MATERIAL ACQUISITIONS AND DISPOSALS

On 7 June 2024, Perma Growth Investment Limited (“Perma Growth"),
a wholly-owned subsidiary of the Company, entered into a sale and
purchase agreement with Lask JV Holding Co. Ltd (“Lask JV") and
Lask JV Facility Management Services Limited (the “Target Company”),
pursuant to which Perma Growth has conditionally agreed to acquire,
and Lask JV has conditionally agreed to sell, 37.5% issued shares of
the Target Company for a cash consideration of RMB18,375,000
(equivalent to approximately HK$19,809,185) (the “Acquisition”). The
Acquisition was completed on 14 November 2024.
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Save as the Proposed Acquisition, the Group did not have any material
acquisition and disposal of subsidiaries, associates and joint ventures
during the Period.

CONTINGENT LIABILITIES

The Group did not have any material contingent liabilities as at 30
September 2024 and 31 March 2024.

FOREIGN EXCHANGE EXPOSURE

Since the Group generated most of the revenue and incurred most of
the costs in Hong Kong Dollars for the Period, there was no significant
exposure to foreign exchange rate and the Group did not maintain any
hedging policy against foreign exchange risk. The management will
consider hedging significant currency exposure should the need arise.

CAPITAL COMMITMENTS

As at 30 September 2024, the Group had no capital commitments (31
March 2024: approximately HK$0.1 million).

SIGNIFICANT INVESTMENT HELD

The Group did not have any significant investments held as at 30
September 2024.

FUTURE PLANS FOR MATERIAL INVESTMENTS
OR CAPITAL ASSETS

The Group did not have any plans for material investments or capital
assets as of 30 September 2024.

DIVIDEND

The final dividend for the year ended 31 March 2024 of HK0.727
cents per ordinary share, in an aggregate amount of HK$4,362,000
was recognised and paid during the Period.

The Board has resolved not to declare any interim dividend for the
Period.

EVENT AFTER REPORTING PERIOD

On 14 November 2024, the Group completed the acquisition of
37.5% equity interests in Lask JV Facility Management Services Limited.
This is a disclosable and connected transaction and was approved by
independent shareholders in the extraordinary general meeting on 20
August 2024. For further details of this transaction, please refer to the
Company's announcement dated 7 June 2024 and circular dated 31
July 2024.
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OTHER INFORMATION

DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS
AND SHORT POSITIONS IN THE SHARES,

UNDERLYING SHARES AND DEBENTURES OF THE
COMPANY OR ANY ASSOCIATED CORPORATION

As at 30 September 2024, the interests or short positions of the
Directors and chief executive of the Company in the shares, underlying
shares and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the Securities and
Futures Ordinance (“SFO")), which were required to be notified to
the Company and the Stock Exchange pursuant to Divisions 7 and
8 of Part XV of the SFO (including interests or short positions which
they are taken or deemed to have under such provisions of the SFO),
or which were required, pursuant to section 352 of the SFO, to be
entered in the register referred to therein, or which were required,
pursuant to the Model Code for Securities Transactions by Directors
of Listed Issuers (the “Model Code”) as set out in Appendix C3 to the
Listing Rules, to be notified to the Company and the Stock Exchange,
were as follows:

() Long position in the Shares

Hth&EH
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() mEHANFE

Approximate
percentage of
interest in the

Number of Shares/
underlying shares held/

Name of Director Capacity/nature of interest interested in Company

FR¥s BRI, R VNGRS 5
EENR 5 EmttE HERRR A oL g =g an
Ng Sing Mui Interest of a controlled corporation; 432,000,000 72%

Settlor of a discretionary trust (Note 1)

REEE RELEELD  2REFMELEA (H5E1) 432,000,000 72%
Sze Tan Nei Beneficiary of a discretionary trust (Note 2) 432,000,000 72%
b eREFERmA ([5E2) 432,000,000 72%
Sze Wai Lun Beneficiary of a discretionary trust (Note 3) 432,000,000 72%
=t eREFEEmE A (HEE3) 432,000,000 72%
Ang Ming Wah Beneficial owner (Note 4) 64,000 0.01%
HEREE BmEA A (5E4) 64,000 0.01%
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(I) Long position in the ordinary shares of (1
associated corporations

RS ERNETE

Name of Name of associated Number of shares Percentage
Director corporation Capacity/nature of interest held/interested in of interest
FR¥s /B

ERft® LR 5 #utE HkRHHE A

Ng Sing Mui Sze's Holdings Limited Interest of a controlled corporation; 1 100%
Settlor of a discretionary trust

RN R ERERAE RELERG , 2REXVETEA 1 100%

Rich Cheer Development Limited  Beneficial owner 1 100%

ERERFRAH EaEEA 1 100%

Sze Tan Nei Sze's Holdings Limited Beneficiary of a discretionary trust 1 100%

T HEERERAR SREFERTEA 1 100%

Sze Wai Lun Sze's Holdings Limited Beneficiary of a discretionary trust 1 100%

&R R ERERAE EREFERT 1 100%
Notes: i

1. All the 432,000,000 Shares are beneficially owned by Sze's Holdings Limited, which 1. Ff5432,000,000/% i {5 ¥ R i K IERR B IR A B B

is in turn held by Rich Cheer Development Limited acting as the trustee of the Sze
Family Trust. The Sze Family Trust is a discretionary trust set up by Madam Ng Sing
Mui as settlor and Rich Cheer Development Limited as trustee on 8 January 2015.
The beneficiaries of the Sze Family Trust include, inter alia, Mr. Sze Wai Lun and
Ms. Sze Tan Nei. Madam Ng Sing Mui is the settlor of the Sze Family Trust and
the sole director of Sze's Holdings Limited and therefore Madam Ng Sing Mui is
deemed or taken to be interested in all the 432,000,000 Shares beneficially owned
by Sze’s Holdings Limited for the purposes of the SFO. Madam Ng Sing Mui is also
the sole director and shareholder of Rich Cheer Development Limited.
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2. Ms. Sze Tan Nei is the daughter of Madam Ng Sing Mui. Ms. Sze Tan Nei is one of
the beneficiaries of the Sze Family Trust and therefore she is deemed or taken to
be interested in all the 432,000,000 Shares beneficially owned by Sze's Holdings
Limited for the purposes of the SFO.

3. Mr. Sze Wai Lun is the son of Madam Ng Sing Mui. Mr. Sze Wai Lun is one of
the beneficiaries of the Sze Family Trust and therefore he is deemed and taken to
be interested in all the 432,000,000 Shares beneficially owned by Sze's Holdings
Limited for the purposes of the SFO.

4. Mr. Ang Ming Wah is interested in 64,000 Shares which may be allotted and issued
to him upon full exercise of all options granted to him under the pre-IPO share
option scheme of the Company which was approved and adopted on 21 February
2017.

Save as disclosed above, none of the Directors and chief executive of
the Company nor their associates had any interests and short positions
in the shares, underlying shares and debentures of the Company
and its associated corporations (within the meaning of Part XV of the
SFO) which would have to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which each of them has taken or deemed
to have taken under the SFO), or which would be required, pursuant
to section 352 of the SFO, to be entered in the register required to
be kept therein, or which would be required, pursuant to the Model
Code, to be notified to the Company and the Stock Exchange as at 30
September 2024.

2. MARLEAREELEINLR - ML LERE
RIEEFENRmAZ— Bt RIFEFRIAEEM
HERAREERERERERARDEZHEENAE
432,000,0008 F& 9 R HE B HEas o

3. HERGREAZEBLINRT - HEGLEAKRE
RiEELENZREAZ— Eib > RIBEZHRAEEA
HWRAREERHEEREREBRADEHREENRE
432,000,0008% B 0 B 1w ©

4. HBAELEENRBARBBERAFREEFIERESE (K
201752821 BEHE TR M) BRI MEBRIEET
TR AT B3 [e 31T RY64, 0008 i (0 R B #eat ©

PR EXCPRIKEEE SN > 17202459530 » i E
ERFTRBDEETHABRRSEHBEAAE
RE)NEREEE (EERBHRAE KRG FEXV
26) BBt ~ ARG M ESF PR ERREE
5 ERE R B BEXVER BT R8N B AN & AN F]
NEZFrREmAOK R (BRERES BREES
MBEHRAIZZERXREFNERER 21
mAA) o RIREE I M E R 5535216 R
BRRZERERTREZECMAZ ERR
KA WIRBIRETRIZAN G AR KB Fr
ZRmNKE ©
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As at 30 September 2024, the following persons (other than the
Directors and the chief executive of the Company) had interests or
short positions in the Shares or underlying shares of the Company
which would fall to be disclosed to the Company pursuant to provision
of Divisions 2 and 3 of Part XV of the SFO, or as recorded in the
register required to be kept under section 336 of the SFO:

152024598308 M TTAL EENRAREE
BITEABIRIN BN R B R B D P #E
BARIEE S M E KA BEXVEL H2X%350 25
XAXRABDIRBEZ R RE R B L HNIRES
HFNAAERAEIBRETFEEZERMAZE

IR
maKE

Percentage of

Number of Shares held/ interest in

Name of shareholder Capacity/nature of interest interested in the Company
FR¥s BEBR#ZEN (EFQRREGE

RERATE B, #EtE gt 4= | S =Padin
Sze's Holdings Limited Beneficial owner 432,000,000 72%
MERZERERAT EmEEA 432,000,000 72%
Rich Cheer Development Interest of controlled corporation as the trustee 432,000,000 72%

Limited of the Sze Family Trust (Note)

SIRERBIRAE RIEEEES > FRMEKRIEET 432,000,000 72%

=sEA (ME5)
Note:

The entire issued share capital of Sze's Holdings Limited is held by Rich Cheer Development
Limited as the trustee of the Sze Family Trust. The Sze Family Trust is a discretionary trust
established by Madam Ng Sing Mui. The beneficiaries of the Sze Family Trust include, inter
alia, Mr. Sze Wai Lun and Ms. Sze Tan Nei. By virtue of the provisions of Part XV of the
SFO, Rich Cheer Development Limited is deemed or taken to be interested in all the Shares
beneficially owned by Sze's Holdings Limited.

Save as disclosed above, as at 30 September 2024, the Directors were
not aware that there was any person (not being a Director or chief
executive of the Company) who had, or was deemed to have, interests
or short positions in the Shares or underlying shares of the Company
which would fall to be disclosed to the Company under the provisions
of Divisions 2 and 3 of Part XV of the SFO and was recorded in the
register kept by the Company pursuant to section 336 of the SFO.
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SHARE OPTION SCHEMES
Pre-IPO Share Option Scheme

On 21 February 2017, a share option scheme was adopted by the sole
shareholder of the Company (the “Pre-IPO Share Option Scheme”).
The Pre-IPO Share Option Scheme is a share incentive scheme and is
established to aid the Company in retaining key and senior employees
of the Group.

An aggregate of 192,000 share options at an exercise price of
HK$0.42 per share option, being the offer price under the Share
Offer, were granted on 23 February 2017 to an executive Director and
certain employees of the Group. No further options will be granted
under the Pre-IPO Share Option Scheme.

Details of the share options granted under the Pre-IPO Share Option
Scheme are as follows:

Rz tE st
BR2REEmRBAESE

12017528218 » "R B — R ERRMN—IEHE
RREETEl (MBER AREEsBRESE) -5
WA ER BRI 8 A —TER M IRENIHE
HRX UL EEWI AR BREAERTENRS
TgE -

B $£192,0001) & 17 FE AR 11T E180.4278 7T (B
BEERTZHEB ZBRESR2017F28
BARTF—RITEFNEFTERETRE -
TERBERAFEEMBERESEE-—FIER
AR E o

RS B R A BB R AT AR M St B9 1 > PR A
BT :

Number of Share Options (Note 1)

RIS A (Hit1)
Outstanding
Outstanding Exercised Cancelled Lapsed as at Exercise price
asat during the during the during the 30 September per share Exercisable
Category of participants 1 April 2024 Period Period Period 2024 option period
20245 20245 SRk

BRERN 4RIBKITHE HENET KBAHE KBR%Y  9B30BK{THE BiEE Tl

Director

£

Ang Ming Wah 64,000 - - - 64,000 HK$0.42 16 March 2017 to
15 March 2027
(Note 2)

SR 64,000 - - - 64,000 0ET  201753B16HE
2007%3A 158
(Fizt2)

Sub-total 64,000 - - - 64,000

It 64,000 - - - 64,000

3 Employees in aggregate 80,000 - - - 80,000 HK$0.42 16 March 2017 to
15 March 2027
(Note 2)

SH34kE 80,000 - - - 80,000 042%m  2017%3F16BE
202738158
(F&£2)

Sub-total 80,000 - - - 80,000

it 80,000 - - - 80,000

Total 144,000 - - - 144,000

iz 144,000 - - - 144,000
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Notes:

1. Number of Shares over which options granted under the Pre-IPO Share Option
Scheme are exercisable.

2. These holders of options granted under the Pre-IPO Share Option Scheme may only
exercise their options in the following manner:

(a) 50% of the options granted are exercisable during the period from 16
March 2017 to 15 March 2027; and

(b) the remaining 50% of the options granted are exercisable during the period
from 16 March 2018 to 15 March 2027.

The Company also adopted a share option scheme (the “Share Option
Scheme") which was approved by a resolution of the sole shareholder
of the Company passed on 21 February 2017. No option under the
Share Option Scheme has been granted since its adoption.

The Directors recognise the importance of good corporate governance
in management and internal procedures so as to achieve effective
accountability. The Company has adopted the code provisions set out
in the Corporate Governance Code (“CG Code"”) contained in Part
2 of Appendix C1 to the Listing Rules as its own code of corporate
governance.

Save for the deviation of code provision C.2.1 of the CG Code as
described below, the Board considers that, the Company has complied,
to the extent applicable and permissible, with the code provisions as
set out in the CG Code during the six months ended 30 September
2024 and the Directors will use their best endeavours to procure
the Company to comply with the CG Code and make disclosure of
deviation from such code in accordance with the Listing Rules.
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Code provision C.2.1 of the CG Code requires the responsibilities
between the chairperson and chief executive officer should be
separated and should not be performed by the same individual.

Up to the date of this report, the Company has not appointed a
chief executive officer and the role and functions of chief executive
officer have been performed by all the executive Directors, including
Madam Ng Sing Mui, the chairperson of the Company and an
executive Director, collectively. The Board considered that this has
the advantages of allowing contributions from all executive Directors
with different expertise and will review the current situation from
time to time and shall make necessary arrangements when the Board
considers appropriate.

The Company established the Audit Committee on 21 February 2017
with written terms of reference in compliance with the Listing Rules
and CG Code. The Audit Committee currently comprises all the three
independent non-executive Directors, namely Mr. Chung Koon Yan,
Mr. Yuen Ching Bor Stephen and Mr. Chan Chun Sing with Mr. Chung
Koon Yan being the chairperson of the Audit Committee.

The principal duties of the Audit Committee include the review
and supervision of the Group’s financial reporting process, risk
management and internal control systems, and review of the Group’s
financial information.

The Audit Committee has reviewed the unaudited condensed
consolidated results of the Company for the six months ended 30
September 2024 and is of the opinion that such results have complied
with the applicable accounting standards and the requirements under
the Listing Rules, and that adequate disclosures have been made.
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CODE OF CONDUCT REGARDING SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as its code of conduct for
securities transactions by Directors. The Directors are reminded of their
obligations under the Model Code on a regular basis. The Company
has made specific enquiry to all Directors, and all Directors have
confirmed that they had complied with the required standard set out
in the Model Code during the six months ended 30 September 2024.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'S LISTED SECURITIES

During the six months ended 30 September 2024, neither the
Company nor any of its subsidiaries had purchased, sold or redeemed
any of the Company’s listed securities.

By Order of the Board

Winson Holdings Hong Kong Limited
Ng Sing Mui

Chairperson and Executive Director

Hong Kong, 25 November 2024

As at the date of this report, the executive Directors are Madam Ng Sing Mui, Ms. Sze
Tan Nei, Mr. Ang Ming Wah and Mr. Sze Wai Lun; and the independent non-executive
Directors are Mr. Yuen Ching Bor Stephen, Mr. Chung Koon Yan and Mr. Chan Chun Sing.
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